Unlike most prior studies, this study reconceptualises the perceived value construct from a multi-dimensional perspective by incorporating the aesthetic and altruistic values from Holbrook's value typology with Sheth et al.'s theory of consumption values. Moreover, this study used a new method of Best-Worst Scaling to measure the construct of multi-dimensional perceived value to overcome the inherent biases of traditional rating scales. Data was collected using a web-based survey via an online research organization. Hierarchical cluster analysis has been chosen as a main data analysis tool. Results confirmed that consumers can be segmented based on their value preferences. The empirical findings of the study have implications for both academics and practitioners in service-providing firms. Specifically, this study suggests an agenda for industry-specific improvements in restaurant performance and provides additional insights for the advancement of the growing tourism and hospitality industry in Australia.
Introduction
The rapid advancement of the services sector has recently led to significant changes in the global economic structure. Consequently, academic researchers and service practitioners are focusing on antecedent constructs such as consumers' perceived value that can better explain consumers' behavioural intention. Since the 1990s, the concept of perceived value has received significant attention as one of top most important business topics for marketing researchers in both academia and industry (Sá nchez-Fernandez & Iniesta-Bonillo, 2007) . Currently, customer value creation has become a major weapon in strategic management and a key source of sustainable competitive advantage for an organization (Parasuraman, 1997; Slater, 1997) .
Despite a growing consensus on the importance of this research topic, the concept of perceived value is still vague and that there is also little consensus on the operationalization of perceived value. A fragmented view of the perceived value construct creates a vague interpretation of the key dimensions of perceived value, subsequently leading to inappropriate value measurement. The purpose of this study is to conceptualise the perceived value construct from a multi-dimensional perspective by incorporating Holbrook's (1994 Holbrook's ( , 1999 value typology with Sheth et al.'s (1991) theory of consumption values. Moreover, this study used a new method of Best-Worst Scaling (Louviere et al., 2013) to measure the construct of multi-dimensional perceived value to overcome the inherent biases and shortfalls of traditional rating scales (Lee, Soutar, & Louviere , 2008) .
The remainder of the paper is organized as follows: First we provide a theoretical background of different perspectives to conceptualize perceived value. We then discuss the research method used to collect empirical data in Australian restaurant services sector. Next we present cluster analysis results from the empirical study of using BWS to measure consumption-related perceived values. We conclude the paper by discussing the implications of our study and avenues for future research.
Theoretical Background
A review of value-related literature reveals two different perspectives in conceptualizing perceived value. One perspective theorizes perceived value as a unidimensional concept that is grounded in neoclassical economic theory (Sweeney et al., 1996) and is focused on utilitarian value for the customer. One of the most frequently cited definitions of perceived value is supplied by Zeithaml (1988, p. 14) who defined it as 'the consumer's overall assessment of the utility of a product based on perceptions of what is received and what is given'. This perspective has dominated the uni-dimensional perspective on the study of value, and most of the prior research in this area has emphasized this economic and cognitive-based consumer utilitarianism to describe perceived value.
Although analysing value from the uni-dimensional perspective has the advantages of simplicity, it overlooks the intangible, emotional and intrinsic perception of consumers' assessment of a product or service. Drawing on this broader understanding, it can be said that incorporating both utilitarian and hedonic components in the conceptualization of perceived value is more meaningful and robust. The multi-dimensional perspective of perceived value is more comprehensive than the uni-dimensional perspective and is grounded in consumer psychology. For example, the customer value hierarchy proposed by Woodruff and Gardial (1996) has provided a detailed framework to managers for rethinking the concept of customer value. They have provided a broader view of customer experiences (higher level) rather than focusing only on product attributes (lower level). Another mentionable contribution in this research stream is 'axiology or value theory' proposed by Hartman (1967 Hartman ( , 1973 who conceptualized value in terms of extrinsic value (utilitarian or instrumental aspects of service), intrinsic value (emotional value) and systemic value (rational or logical phenomena of inherent relationships among concepts).
The broadening of the 'value' concept was most notably formalised into the theory of consumption values by Sheth et al. (1991) . According to this theory, consumers are motivated by five independent dimensions of value in a specific choice situation, including functional (utilitarian), social, emotional, epistemic and conditional sources of value. The theory of consumption values proposed by Sheth et al. (1991) is one of the most significant contributions to the study of perceived value. It covers a complex multi-dimensional structure for defining this concept and includes both utilitarian and hedonic values; and has strong theoretical and empirical evidence across many disciplines such as economics, sociology, psychology and consumer behaviour.
However, it ignores some sources of value such as ethics and spirituality (Holbrook, 1994 (Holbrook, , 1999 . Drawing on the multi-dimensional and behaviour perspectives of perceived value, Holbrook (1994) conducted another milestone study on perceived value. He conceptualized it as an interactive relativistic preference experience and proposed a 'typology of consumer value' grounded on three dichotomies: (a) extrinsic versus intrinsic, (b) selforiented versus other-oriented and (c) active versus reactive.
To capture the richness of the perceived value construct, we propose to reconceptualise the perceived value construct from a multi-dimensional perspective by incorporating the aesthetic and altruistic values from Holbrook's (1994 Holbrook's ( , 1999 value typology with Sheth et al.'s (1991) theory of consumption values. In addition to Sheth et al.'s (1991) five value dimensions, this study adopts 'altruistic value' and 'aesthetic value' from Holbrook's (1999) value typology to measure the 'get' component of perceived value in the Australian restaurant environment.
Research Methodology
This study used a web-based survey by an online research company in Australia to collect 297 completed responses from a self-administered questionnaire. The research company circulated the survey questionnaire to their panel members who regularly dined in restaurants.
The restaurant services sector is an ideal research setting for testing a multidimensional value-based model as the restaurant industry appeals to both tangible and intangible features of consumer value. In this domain, hedonic values such as social, emotional or aesthetic values sometimes are more important than utilitarian value in some situational settings. Consequently, this context is a perfect setting to explore all types of inherent and potential economic or psychological consumer value in the consumer behaviour literature. Moreover, goods act as a distribution mechanism for service delivery (Vargo & Lusch, 2004) in a restaurant setting. Besides this, the restaurant sector is the kind of services sector where data from heterogeneous customers can validate the research outcomes.
The seven consumption-related consumer values used in our empirical study were based on the theory of consumption values proposed by Sheth et al. (1991) and Holbrook's (1994 Holbrook's ( , 1999 consumer value typology. They were adapted to the restaurant services context as follows: First, the functional value dimension of quality is represented by items of "high quality, tasty food, & healthy option". Second, the functional value dimension of price is represented by items of "reasonable price, economical, & value for money". Third, the social value dimension is represented by items of "feeling acceptable, good impression, & social approval". Fourth, the emotional value dimension is represented by items of "happiness, sense of joy, & gives pleasure". Fifth, the epistemic value dimension is represented by items of "satisfy curiosity, variety of menu, & new experience". Sixth, the aesthetic value dimension is represented by items of "design decoration, appearance of staff, & table arrangement". Finally, the altruistic value dimension is represented by items of "ecologically produced, coherent with your ethics and moral values & spiritual atmosphere".
A symmetrical balanced incomplete block design (Green, 1974) of seven perceived value dimensions, consisting of seven sets was designed for Best-Worst Scaling (Louviere et al., 2013) task to measure the construct of multi-dimensional perceived value and asked consumers to select the most important and least important value dimensions in each set. In this experimental design, each value dimension was seen an equal number of times (shown three times in the questionnaire) with every other item to control context effects: also, respondents saw each value dimension in a chronological order across the choice sets (Lee, Soutar, & Louviere, 2007) .
The questionnaires were distributed online by a marketing research company in Australia to its nationwide online panel members comprising regular visitors to restaurants. The online research company's panel members were 18 years of age or older and the proportions were female (51.3%) and male (48.7%). The survey questionnaire was distributed online to a total of 610 Australian consumers and finally 297 complete responses were collected that exceeds reasonable response rate.
Research Findings
The square root of the best count divided by the worst count (Sqrt(B/W) scoring procedure (Marley & Louviere, 2005; Lee, Soutar, and Louviere, 2008) was used in this study to measure the seven consumption-related consumer values. Based on the Sqrt(B/W) score, this study used hierarchical cluster analysis to analyse consumers' heterogeneity in terms of their value perception.
Based on the clustering results (dendrogram and scree plot of agglomeration coefficients), a 3-cluster solution was found to fit the data well (Hair et al., 2010) . The average scores based on perceived value dimensions across these clusters are shown in Table  1 . Nearly half of the sample (42%) were assigned to the first cluster, 38% of the total respondents belonged to the second cluster and 20% were allotted to the third cluster. Based on their mean values, the findings found that respondents of Cluster One (the major portion) were more concerned with functional value (price) of restaurant dining whereas those in Cluster Two were more concerned with functional value (quality) and the altruistic components of restaurant dining. On the other hand, social, emotional, epistemic and aesthetic values were more important to those in Cluster Three. Therefore, Cluster One were named 'price-sensitive consumers', Cluster Two were named 'utilitarian and ethics-conscious consumers' and Cluster Three were named 'hedonic and aesthetic-conscious consumers'. In terms of demographic characteristics, utilitarian and ethics-conscious consumers had higher weekly incomes ($1,000-$1,299) compared to Cluster Three who were earning $400-$599 per week. The majority of respondents in the price-sensitive consumer cluster had weekly incomes of $250-$399. This finding implied that lower-income people were more price-conscious whereas higher-income people were more aware about ethics and had a greater emphasis on hedonic value components.
In summary, this study has used a new method of Best-Worst Scaling to measure the seven consumption-related consumer values based on the theory of consumption values proposed by Sheth et al. (1991) and Holbrook's (1994 Holbrook's ( , 1999 consumer value typology. Hierarchical cluster analysis of the seven value dimensions has confirmed that consumers can be segmented meaningfully based on their value preferences.
Discussion and Conclusions
The motivation for selecting Australia as the context of the study arose from the desire to improve the understanding of the Australian services sector and the increasing role that services play in this economy. In Australia, the economy is currently dominated by the services sector and almost 80% in GDP contribution comes from the services industry (Australian Trade Commission, 2011). The restaurant services sector has an increasing impact on the development of the society in any service-based economy. In Australia, undertaking research in the restaurant services sector has significant economic and managerial implications for practitioners in this specific context. The restaurant, café and catering sector in Australia represented 5.8% growth in 2011 and this particular services sector created 61.6% of employment in the accommodation and food services industry in February 2010 (Restaurant & Catering, 2011) .
By re-conceptualizing perceived value based on integration of existing theories (Gregor, 2006) , this study contributed to the literature by expanding the understanding of existing knowledge. We have emphasized the need to conceive perceived value as a multidimensional construct and the importance to pay attention to perceived values rather than the restaurant attributes. Prior literature has pointed out that attributes are at the very bottom of the value hierarchy model whereas values are at the very top (Woodruff, 1997) . Attributes are often components that a restaurant must provide regardless of a customer's actual reason for visiting whereas perceived values are more likely to reflect the real reason of restaurant dining.
The proposed seven consumption-related perceived value dimensions can help restaurant marketers to analyse their market and explore what customers seek in their dining experiences and, therefore, will assist restaurants to develop more effective marketing strategies from the customer's perspective. The use of the cluster analysis of the seven value dimensions would permit practitioners to better understand customers' needs; thus helping them to develop more effective market segmentation strategies (Wedel & Kamakura, 1999) in order to attain sustainable competitive advantage in this industry.
This study has some limitations that can be explored with future research. First, the study confined its investigation within a single services industry in a single country that may limit the generalizability of the findings to other sectors. Therefore, future research is needed in multiple locations across different services sectors to increase external validity of the outcomes. Second, there are alternative taxonomic methods that future research could use such as archetypal analysis (Cutler & Breiman, 1994) and scale-adjusted latent class models (Magidson & Vermunt, 2007) . Third, this study used an online research firm to survey respondents. This means that consumers needed to depend on past memories of dining experiences which may cause a bias. Therefore, future research could use different data collection techniques in this regard to increase the authenticity of the research. Woodruff, R. B., (1997 It is a condition of acceptance of the paper that at least one of the authors must attend the conference and present the paper. However to provide maximum numbers of marketing educators the opportunity to participate, no author may present more than two papers at the conference. Competitive papers must be submitted for review in only one (1) track. Authors should identify the most suitable track. If multiple entries of the same paper are sent to more than one track the Proceedings Chair will nominate the track in which the paper will be reviewed. We reserve the right to shift your paper to a different track if we deem it more appropriate.
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